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be defeated or postponed. I, then, without preparation, made ji Jong, and, ay 1 think, a comprehensive, speech covering (he general subject and its principal details. It was the only speech of considerable length that was made in favor of the bill in the Senate. There seemed to be a hesitancy in passing a moasnre so radical in its character and so destructive to the existing system of state banks.
I said the importance of the subject under consideration demanded a fuller statement than had as yet boon made of tho principle and object of the bill. It was the misfortune of war that we were compelled to act upon matters of gruvo importance without that mature deliberation that would he secured in peaceful times. The measure affected the properly of every citizen of the United States, and yet our action for good or evil must be concluded within a few days or woolw of that session. We were to choose between a permanent system designed to establish a uniform national currency based upon the public credit, limited in amount, and guarded by all the restraints which the experience of men had proved nece.sKiiry, aud a system of paper money without limit, as to amount, except for the growing necessities of war.
I narrated the history of tho bill, of its introduction in December, 18G1, its urgent recommendation by tho Secretary of tho Treasury in two annual reports, and tho conditions that then demanded immediate action upon it. I stated tho Mien financial condition of the country. Gold was at a premium of between fifty and sixty per cent, and was substantially banished from circulation. We were in the midst of war, when tho necessities of the government required us to have largo Minns of money. We could not choose as to the mode in which wo should get that money. If we pursued the ordinary coin-so, tho course that had been sufficient in times of peace to raise nuxnoy, of putting our bonds into the market and selling thorn for what they would bring, it would be at a great sacrifice. Wo know this from the history of other nations and from our own experience. We therefore must look for some system of finance that would give us all tho aid possible, either in the form of paper mouey or by the agencies of assoc.in.ted banks. We knowdemption thereof." This bill took the usual course, was referred to the committee on finance, was reported favorably with a number of amendments, and was fully debated in tho Senate. On the i)tli of February, 1863, a cursory debate occurred between Mr. Collamer, of Vermont, and myself, which indicated a very strong opposition to the passage of the banking bill. Various amendments were proposed and some adopted. 1 became satisfied that if a strong effort was not made the bill would eitherM in ..... ^iiirv 'iml   |'tn|>i'r fm i'\frii[
